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本文研究的切入点是宏观汇率政策，样本数据来源于我国 2003-2015 年 A 股
非金融类上市公司的季度财务报表。对人民币汇率波动的衡量主要借鉴 Kreinin
（1977）等人对汇率传导的定义，以国家外汇总局公布的每日人民币兑美元汇率



























Cash is the "blood" to guarantee the enterprise’s normal production and business 
operation. Companies need to follow the changes of internal and external financing 
environment to maintain cash holdings at a reasonable level. This can also affect the 
important financial decisions of enterprise’s survival and development. Many 
literatures at home and abroad have proved that the exchange rate fluctuation has 
significant contagion effect on the price of import and export commodities, which can 
affect the cost and income of import and export enterprises, then it can take advantage 
of the related transmission mechanism to affect the price of domestic goods and assets 
generated, ultimately affect other not foreign-related enterprises. The central bank use 
the exchange rate policy as the tool to control and adjust macroeconomic, the 
exchange rate fluctuations will inevitably affect the enterprise's external financing 
environment, which will then influence the corporate cash holdings. At the same time, 
due to the exchange rate fluctuations have asymmetric effect on the micro enterprises, 
which will lead to heterogeneity influence on cash holdings of corporates of different 
financing constraints and different growth.  
The starting point of this study is based on the macro exchange rate policy, the 
sample data choose from 2003-2015 in China A-share non-financial listed company's 
quarterly financial statements. The measurement of the fluctuation of RMB exchange 
rate is mainly through using Kreinin’s (1977) definition of exchange rate transmission, 
setting the standard as the daily RMB exchange rate against the dollar published by 
the State Administration of Foreign Exchange, and calculating the appreciation of 52 
quarter ratio. According to the quarter ratio is whether greater than 1%, we can 
measure the degree of tightness of the exchange rate policy. 
The results of this study found that: when the RMB exchange rate slowly 















with foreign exchange trading and enterprises with no foreign exchange trading; when 
the RMB exchange rate slowly appreciates or depreciates, the cash holdings will 
significantly decline for high financing constraint enterprises, while the cash holdings 
do not decline for low financing constraint enterprises; when the RMB exchange rate 
slowly appreciates or depreciates, the cash holdings will significantly decline for high 
growth enterprises. The conclusions of this study not only provide corporate 
management appropriate management advice to make reasonable financial decisions 
in time according to the fluctuation of RMB exchange rate, but also give the relevant 
state departments policy recommendations to control micro enterprises. 
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四是市场汇率的调节作用越来越重要。从 1994 年 1 月 1 日起，我国人民币汇率
并轨，开始实行以市场供求为基础、单一的、有管理的浮动汇率制度，这是建国
以来我国人民币汇率制度方面最重大的改革。 
自 2005 年 7 月 21 日起，我国开始实行以市场供求为基础、参考一篮子货币
进行调节、有管理的浮动汇率制度。随后开始推进人民币汇率形成机制市场化改
革。首先是不断扩大市场价和中间价的波动区间。银行间市场人民币兑美元的浮
动区间由 0.3%扩大到 2%。2014 年银行结售汇市场挂牌汇率完全自由；其次是
中间价形成中的市场化程度不断加深。2005 年 7 月中间价开始由上一交易日的
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